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(VWH GRFXPHQWR IXH SUHSDUDGR SRU /XLV )HOLSH -LPpQH] \ 6DQGUD 0DQXHOLWR DPERV 2ILFLDOHV GH $VXQWRV
(FRQyPLFRV GH OD 'LYLVLyQ GH 'HVDUUROOR (FRQyPLFR GH OD &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO
&DULEH&(3$/
/RV DXWRUHV DJUDGHFHQ ORV FRPHQWDULRV GH 0DQXHO 0DUIiQ -XDQ $OEHUWR )XHQWHV /XLV )HOLSH &pVSHGHV \
2VYDOGR .DFHI /RV DXWRUHV DJUDGHFHQ WDPELpQ OD FRODERUDFLyQ GH 0LFKDHO 6HLW] HQ HO WUDWDPLHQWR GH OD
LQIRUPDFLyQHVWDGtVWLFD























































































































HQ WpUPLQRVGHVX3,%SHUFiSLWD UHVSHFWRGH ORVSDtVHVGHVDUUROODGRV6HJXLGDPHQWHVHH[DPLQDQ ORV
KHFKRVHVWLOL]DGRVPiVVDOLHQWHVGHVWDFiQGRVHODUHGXFFLyQHQODLQYHUVLyQS~EOLFDGXUDQWHODGpFDGDGH
ORVRFKHQWD\VXSRVWHULRUUHFXSHUDFLyQSDUFLDOMXQWRFRQODLQYHUVLyQSULYDGDHQHOSHUtRGR
6HFRQVWDWD OD LQIOXHQFLDTXHHQHOOR WXYRHODXPHQWRGHO LQJUHVRQDFLRQDOPHUFHGDOPHMRUDPLHQWRHQ
YDULRVFDVRVGHORVWpUPLQRVGHOLQWHUFDPELR(OORDGHPiVSRVLELOLWyHODXPHQWRGHODKRUURQDFLRQDOHQHO
ILQDQFLDPLHQWR GH OD LQYHUVLyQ OR TXH UHGXMR OD YXOQHUDELOLGDG H[WHUQD GH OD UHJLyQ \ SRVLELOLWy XQD
UHVSXHVWDFRQWUDFtFOLFDFXDQGRVREUHYLQRODFULVLVILQDQFLHUDJOREDOGH





6H GHVSUHQGHQ GRV JUDQGHV RULHQWDFLRQHV SDUD XQD HVWUDWHJLD SDUD HOHYDU HO FUHFLPLHQWR HQ OD







/D OLWHUDWXUD QRV GLFH TXH HQ HO ODUJR SOD]R HO FUHFLPLHQWR HFRQyPLFR \ OD LQYHUVLyQ HVWiQ
FRUUHODFLRQDGRV\TXHHOSULPHURHVIXQFLyQGHODDFXPXODFLyQGHFDSLWDO(QHVWHVHQWLGRSDUDORJUDU
PD\RUHVWDVDVGHFUHFLPLHQWRHVQHFHVDULRDXPHQWDUORVFRHILFLHQWHVGHLQYHUVLyQ2WURVIDFWRUHVWDPELpQ






WUHV~OWLPDVGpFDGDV(OREMHWLYRHVDQDOL]DUGLFKD UHODFLyQD OD OX]GHVHULHVHVWDGtVWLFDVTXHDQWHVQR






























FRQYLVLRQHVDSOLFDGDVGHOFUHFLPLHQWRHFRQyPLFRFRQ ODH[SHULHQFLDGH ORVSDtVHV\ ODSUiFWLFDGH OD













LQYHUVLyQ HV XQ IDFWRU FRPSOHPHQWDULR GH OD LQYHUVLyQ SULYDGD D WUDYpV GH OD JHQHUDFLyQ GH
H[WHUQDOLGDGHV QHFHVDULDV TXH SHUPLWHQ OD REWHQFLyQ GH UHQWDELOLGDGHV HQ ORV SUR\HFWRV SULYDGRV /D
DXVHQFLDGHXQDDGHFXDGD LQIUDHVWUXFWXUD OLPLWDHO LQFUHPHQWRGH OD LQYHUVLyQSULYDGD\ ODVHVJDKDFtD
VHFWRUHVGHHQFODYH7RGRHOORFRQWULEX\HDXQEDMRFUHFLPLHQWRGHODVHFRQRPtDV
(QHOFRUWR\PHGLDQRSOD]RHOpQIDVLVHQODLPSRUWDQFLDGHODLQYHUVLyQGHVFDQVDPiVHQDVSHFWRV
YLQFXODGRV FRQ OD GHPDQGD /D LQYHUVLyQ HV XQ IDFWRU GLQDPL]DGRU GH OD GHPDQGD DJUHJDGD HIHFWR
PXOWLSOLFDGRU\FRQWULEX\HHQIRUPDFODYHDGHWHUPLQDUVXQLYHOHQHVSHFLDODTXHOODFRQDOWRHIHFWRHQHO
HPSOHR$OPLVPRWLHPSRODVH[SHFWDWLYDVGHFUHFLPLHQWRSUHVHQWH\IXWXURLPSXOVDQHOGLQDPLVPRGHOD
LQYHUVLyQ HIHFWR DFHOHUDGRU 'DGD OD QDWXUDOH]D GH ODUJR SOD]R GH ODV GHFLVLRQHV GH LQYHUVLyQ ODV
H[SHFWDWLYDVGHUHQWDELOLGDG\FUHFLPLHQWRVRQIDFWRUHVPX\LQFLGHQWHV3RUHOORXQEXHQGHVHPSHxRHQHO
SUHVHQWH HQ XQ PDUFR GH FUHFLPLHQWR VRVWHQLEOH HQWHQGLpQGRVH HVWR ~OWLPR FRPR XQ GHVHPSHxR
HFRQyPLFRQRVXMHWRDPDUFDGRV\SURORQJDGRVGHVHTXLOLEULRVFRQWULEX\HDJHQHUDUH[SHFWDWLYDVSRVLWLYDV
TXHIDYRUHFHQODVGHFLVLRQHVSUHVHQWHVVREUHLQYHUVLyQIXWXUDVHOHYDQGRODWUD\HFWRULDGHOFUHFLPLHQWR
1R REVWDQWH GLYHUVRV HVWXGLRV HPStULFRV SODQWHDQ TXH HQ HO FRUWR D PHGLDQR SOD]R ODV
FDXVDOLGDGHVSXHGHQVHUPXWXDV'HHVWHPRGRHODXPHQWRGHODLQYHUVLyQFRQWULEX\HDOFUHFLPLHQWRGH
OD DFWLYLGDG HFRQyPLFD YtD HO LPSDFWR SRVLWLYR HQ OD GHPDQGD \ D VX YH] HO FUHFLPLHQWR HFRQyPLFR





















ODV HFRQRPtDV DVLiWLFDV GHVWDFDQ&KLQD H ,QGLD FRQ DOWDV WDVDV GH LQYHUVLyQ HQ WRUQR DO  \ 
UHVSHFWLYDPHQWH VHJXLGDV SRU &RUHD \ 7DLODQGLD FRQ WDVDV GH LQYHUVLyQ FHUFDQDV DO  &RQ OD











&(3$/ ³$PpULFD /DWLQD \ HO &DULEH VHULHV KLVWyULFDV GH HVWDGtVWLFDV HFRQyPLFDV 










HFRQyPLFDV ´ &XDGHUQRV (VWDGtVWLFRV 1  /&*3 6DQWLDJR GH &KLOH  &XDGHUQR

















































































































































$PpULFD/DWLQD &KLQD ,QGLD ,QGRQHVLD 0DODVLD
3DNLVWiQ )LOLSLQDV 5HSGH&RUHD 7DLODQGLD
&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1 5DVJRVHVWLOL]DGRVGHODUHODFLyQHQWUHLQYHUVLyQ\FUHFLPLHQWR

$VLPLVPR ORV EDMRV QLYHOHV GH LQYHUVLyQ HQ $PpULFD /DWLQD VH KDFHQ HYLGHQWHV HQ XQD
FRPSDUDFLyQFRQRWUDVUHJLRQHVHPHUJHQWHVJUiILFR$VLDHQ'HVDUUROOR\ODUHJLyQGHO0HGLR2ULHQWH
\1RUWHGHÈIULFDVRQDTXHOODVTXHSUHVHQWDQODVPD\RUHVWDVDVGHLQYHUVLyQ(QHOSULPHUFDVRODWDVDGH
LQYHUVLyQ KD YHQLGR DO DO]D HQ IRUPD VRVWHQLGD GHVGH HO DxR  IXHUWHPHQWH LPSXOVDGD SRU HO
FUHFLPLHQWRGHODLQYHUVLyQHQ&KLQDH,QGLDVLWXiQGRVHHQORVDxRVUHFLHQWHVSRUVREUHHOGHO3,%
(QHOFDVRGHORVSDtVHVGHO0HGLR2ULHQWH\1RUWHGHÈIULFDDXQTXHODWDVDGHLQYHUVLyQDOFDQ]DQLYHOHV













&DULEH SDUD ORV FXDOHV VH GLVSRQH GH LQIRUPDFLyQ SDUD HO SHUtRGR  DVt FRPR SDUD VXV
FRPSRQHQWHVS~EOLFR\SULYDGR\PDTXLQDULD\HTXLSR\FRQVWUXFFLyQ
6HSUHVHQWDQODVWDVDVGHLQYHUVLyQSURPHGLRSDUDSHUtRGRVHVSHFtILFRVGHILQLGRVVHJ~QUDVJRVGH
OD HYROXFLyQ GH OD DFWLYLGDG HFRQyPLFD UHJLRQDO (O SULPHU SHUtRGR DEDUFD GHVGH  D  \
FRUUHVSRQGHD ORVDxRVGH OD FULVLVGH ODGHXGDHQ$PpULFD/DWLQD(O VHJXQGRSHUtRGRFRQWHPSOD ORV
DxRVGXUDQWHORVFXDOHVVHYHULILFyXQFUHFLPLHQWRHFRQyPLFRJHQHUDOL]DGR\VRVWHQLGRFRQ
ODH[FHSFLyQGH$UJHQWLQD\0p[LFRTXHVHYLHURQDIHFWDGRVSRUODFULVLVPH[LFDQDGH(O WHUFHU
SHUtRGRFRUUHVSRQGHD ORVDxRVSHUtRGRGXUDQWHHO FXDO VH UHJLVWUyXQEDMRFUHFLPLHQWRHQ
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HQ  GH ORV  SDtVHV $UJHQWLQD %ROLYLD (VWDGR 3OXULQDFLRQDO GH %UDVLO &XED (O 6DOYDGRU
*XDWHPDOD3DUDJXD\\8UXJXD\ODIRUPDFLyQEUXWDGHFDSLWDOILMRFRPRSRUFHQWDMHGHO3,%VHPDQWXYR
HQIRUPDSURORQJDGDHQQLYHOHVLQIHULRUHVDO6HJXQGRFRPSDUDGRFRQODGpFDGDGHORVRFKHQWDHQ
HO SHUtRGR  OD LQYHUVLyQ S~EOLFD PHGLGD FRPR SRUFHQWDMH GHO 3,% GLVPLQX\y HQ  GH ORV
SDtVHV(QDOJXQRVFDVRVHVWDVGLVPLQXFLRQHVVHPDQWXYLHURQHQHOSHUtRGR$SDUWLUGHO
VHDSUHFLDXQDUHFXSHUDFLyQHQDOJXQRVGHHOORVHQGHORVSDtVHV1RREVWDQWHHQGHORV
 SDtVHV ORV QLYHOHV GH LQYHUVLyQ S~EOLFD FRPR SURSRUFLyQ GHO 3,% VH PDQWLHQHQ SRU GHEDMR GH OR
UHJLVWURVGHODGpFDGDGHORVRFKHQWD7HUFHURHQFRQWUDVWHFRQHOGHVHPSHxRGHODLQYHUVLyQS~EOLFDHV
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(Q HO FXDGUR  VH SUHVHQWDQ ODV WDVDV GH LQYHUVLyQ SURPHGLR GH DFXHUGR D VX FRPSRVLFLyQ HQ
WpUPLQRV GH LQYHUVLyQ HQ FRQVWUXFFLyQ \ HQ PDTXLQDULD \ HTXLSR 7DO FRPR VH SXHGH REVHUYDU OD
LQYHUVLyQ HQ FRQVWUXFFLyQ PXHVWUD XQ FRPSRUWDPLHQWR KHWHURJpQHR DO QLYHO GH ORV SDtVHV DXQTXH HQ
YDULRV FDVRV WLHQGH D SUHVHQWDU VLPLOLWXGHV FRQ OD HYROXFLyQ GH OD LQYHUVLyQ S~EOLFD1R REVWDQWH HQ
WpUPLQRV SURPHGLR HO FRHILFLHQWH GH LQYHUVLyQ HQ FRQVWUXFFLyQ VH KDPDQWHQLGR UHODWLYDPHQWH HVWDEOH
DOUHGHGRUGHOGHO3,%HQWUH\$VXYH]ODLQYHUVLyQHQPDTXLQDULD\HTXLSRH[KLEHXQ
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PLWDG GH OD GpFDGD GH ORV RFKHQWD (VWR VH WUDGXMR HQ OD DSHUWXUD GH DOJXQRV VHFWRUHV D OD LQYHUVLyQ
H[WUDQMHUD\HQSURFHVRVGHSULYDWL]DFLyQGHVHFWRUHVWDOHVFRPRORVVHUYLFLRVGHXWLOLGDGS~EOLFD\HOVHFWRU
EDQFDULR WRGRORFXDOJHQHUyXQDXPHQWRGHORVIOXMRVGH,('KDFLD ODUHJLyQ(VWDDSHUWXUD WDPELpQVH




ORV SDtVHV GH &HQWURDPpULFD (VWRV SURFHVRV JHQHUDURQ XQ DO]D GH OD LQYHUVLyQ \ XQ DXPHQWR GH ODV
H[SRUWDFLRQHVGHELHQHVSULQFLSDOPHQWHSRUYtDGHLQFUHPHQWRVHQORVYRO~PHQHVGHELHQHVH[SRUWDGRV
(VWH ~OWLPR HOHPHQWR FRPELQDGR FRQ GLVPLQXFLRQHV HQ ORV SUHFLRV LQWHUQDFLRQDOHV GH ODV





LQGXVWULDVPDTXLODGRUDV6LQHPEDUJR DSHVDUGHOPD\RU LQJUHVRGHGLYLVDV HO ILQDQFLDPLHQWRGH OD
LQYHUVLyQUHJLRQDOPDQWXYRODVFDUDFWHUtVWLFDVTXHYHQtDH[KLELHQGRKDVWDHQWRQFHV$VtFRPRVHH[SOLFD
D FRQWLQXDFLyQ HQ ORV DxRV  VH DFHQWXy OD GHSHQGHQFLD UHVSHFWR GHO DKRUUR H[WHUQR HQ









/R DQWHULRU VH FRPELQy FRQ WHQGHQFLDV D OD GLVPLQXFLyQ GH ORV SUHFLRV LQWHUQDFLRQDOHV GH ORV




RFKHQWD H FRPLHQ]RV GH ORV DxRV  (QWUH  \  ORV SUHFLRV GH ORV ELHQHV GH FDSLWDO
GLVPLQX\HURQ\HQWUH\DQRWDURQXQDFDtGDDGLFLRQDOGH
(VWHFLFORGHH[SDQVLyQGH OD LQYHUVLyQVHYLR LQWHUUXPSLGRHQFRQHOGHWRQDUGH OD
FULVLV DVLiWLFD (Q YDULRV SDtVHV HO DXPHQWR GH GHPDQGD LQWHUQD HQWUH  \  FRQGXMR D
GHVHTXLOLEULRVHQ ODEDODQ]DHQFXHQWDFRUULHQWHTXH FXDQGR VREUHYLQRXQFRQWH[WRGHGLILFXOWDGHVGH











 (OSRGHUGHFRPSUDGH ODVH[SRUWDFLRQHVVHSXHGHGHILQLUFRPRHOYDORUGH ODVH[SRUWDFLRQHVGHELHQHVPHGLGRHQWpUPLQRVGHVX
FDSDFLGDGGHFRPSUDGH LPSRUWDFLRQHVGHELHQHV(QRWUDVSDODEUDVFRUUHVSRQGHDOYROXPHQGHH[SRUWDFLRQHVPXOWLSOLFDGRSRU OD
UHODFLyQGHORVWpUPLQRVGHOLQWHUFDPELR6HSXHGHGHILQLUFRQODVLJXLHQWHH[SUHVLyQ
















(O VHJXQGR SHUtRGR GH DO]DV HQ ORV FRHILFLHQWHV GH LQYHUVLyQ IXH GXUDQWH ORV DxRV 
GXUDQWH HO FXDO VH DSUHFLyXQ LPSRUWDQWH FDPELR FRQ UHODFLyQ D ODV WHQGHQFLDV SUHYLDV$ SDUWLU GH OD
VHJXQGDPLWDGGHOVHREVHUYyHQYDULRVSDtVHVXQDXPHQWRVLJQLILFDWLYRGHOLQJUHVRQDFLRQDOEUXWR
GLVSRQLEOHORFXDOLQFLGLyHQHODO]DGHODKRUURQDFLRQDOYpDVHFXDGURWDQWRS~EOLFRFRPRSULYDGR
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ORV UHFXUVRV SURYHQLHQWHV GH OD H[SORWDFLyQ \ H[SRUWDFLyQ GH UHFXUVRV QDWXUDOHV $UJHQWLQD %ROLYLD
(VWDGR 3OXULQDFLRQDO GH &KLOH (FXDGRU 3HU~ \ 9HQH]XHOD 5HS~EOLFD %ROLYDULDQD GH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$ VXYH] HO DKRUURSULYDGRPHGLGRFRPRSRUFHQWDMHGHO3,% FXDGUR WDPELpQ UHJLVWUDDO]DV
LPSRUWDQWHV VLHQGR HVWDVPiV LQWHQVDV GXUDQWH HO VHJXQGR HSLVRGLR GH DXPHQWR HQ OD LQYHUVLyQ (VWD
HYROXFLyQWDPELpQVHUHODFLRQDFRQHOLQFUHPHQWRHQHOLQJUHVRQDFLRQDOHQWUH\\VHREVHUYD
HQIRUPDLPSRUWDQWHHQGRVWHUFLRVGHORVSDtVHVLQFOXLGRVHQORVFXDGURV\1yWHVHTXHSHVHDTXH
OD JUDQ PD\RUtD GH ORV SDtVHV H[KLEH XQD WHQGHQFLD FUHFLHQWH HQ HO DKRUUR SULYDGR (O 6DOYDGRU \
5HS~EOLFD 'RPLQLFDQD PXHVWUDQ XQD GLVPLQXFLyQ GHO DKRUUR SULYDGR EUXWR D OD YH] TXH &KLOH \
3DUDJXD\H[KLEHQXQDFDtGDGHODKRUURSULYDGRQHWR 

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QDFLRQDO TXH VH DSUHFLD HQWUH HO SHUtRGR  \ HQ HVSHFLDO HQ HO SHUtRGR  TXH VRQ
DTXHOORVHQ ORTXHVH UHJLVWUDURQDO]DVHQHOFRHILFLHQWHGH LQYHUVLyQ(QYDULRVSDtVHVHODXPHQWRGHO
DKRUURQDFLRQDOIXHVXSHULRUDOGHODLQYHUVLyQORTXHVHWUDGXMRHQUHGXFFLRQHVLPSRUWDQWHVHQHODKRUUR
H[WHUQR HQ PiV GH OD PLWDG GH ORV SDtVHV FRQVLGHUDGRV FXDGUR  $VLPLVPR VH REVHUYD TXH HQ HO
SHUtRGR\FRQUHODFLyQDOSHUtRGRDQWHULRUPHGLGRVFRPRSRUFHQWDMHGHO3,%HO
DXPHQWR GHO DKRUUR S~EOLFR IXHPD\RU DO DXPHQWR GHO DKRUUR SULYDGR HQ  GH ORV  SDtVHV (VWDV
PD\RUHVDO]DVGHODKRUURS~EOLFRQRVHUHIOHMDURQHQDXPHQWRVVLPLODUHVHQODLQYHUVLyQS~EOLFD'HOR





H[WHUQR HVWXYR HQ OD UHGXFFLyQ GHO HQGHXGDPLHQWR H[WHUQR FRPR SURSRUFLyQ GHO 3,% OD VLJQLILFDWLYD








































 (QHVWRVDxRV ODHYROXFLyQGH ORVSUHFLRV LQWHUQDFLRQDOHVGH ORVELHQHVGHFDSLWDOQRMXJyXQSDSHO WDQSUHSRQGHUDQWHFRPRHQHO






















+DVWD DTXt HO REMHWLYRKD VLGR HVWDEOHFHU ORV SULQFLSDOHV KHFKRV HVWLOL]DGRVGH OD LQYHUVLyQ H LOXVWUDU ORV
IDFWRUHV TXH FRQWULEX\HQ D H[SOLFDU VX FRPSRUWDPLHQWR SDVDGR (Q OR TXH VLJXH SRU OD YtD GH XQD
H[SORUDFLyQHFRQRPpWULFDVHHVWDEOHFHQUHODFLRQHVGHFDXVDOLGDGTXHOXHJRGDQSLHHQODVHFFLyQVLJXLHQWH
DXQDGLVFXVLyQGH OLQHDPLHQWRVGHSROtWLFDD OD OX]GH ORV UHVXOWDGRVFXDQWLWDWLYRV(OHQIRTXHDGRSWDGR













ODV WDVDVGH LQYHUVLyQDVtFRPR ODVFRUUHODFLRQHVHQWUH OD WDVDGHFUHFLPLHQWRGHO3,%\ ODV WDVDVGH
LQYHUVLyQS~EOLFD\SULYDGDGHSDtVHVGH$PpULFD/DWLQDSDUDHOSHUtRGR/DLQFOXVLyQGH
ORVSDtVHVHQHVWHHMHUFLFLRHVWXYRFRQGLFLRQDGDSRU ODGLVSRQLELOLGDGGHGDWRV3DUDFDGDXQRGH ORV
SDtVHVVHFDOFXODURQODVFRUUHODFLRQHVHQWUH OD WDVDGHYDULDFLyQGHO3,%GHOSHUtRGRWFRQUHODFLyQD OD
WDVD GH LQYHUVLyQGHO SHUtRGR DQWHULRU W OD GHO SHUtRGR FRQWHPSRUiQHR W \ GHO SHUtRGR VLJXLHQWH
WUHVSHFWLYDPHQWH6HFDOFXODURQWDPELpQODVFRUUHODFLRQHVHQWUHODWDVDGHYDULDFLyQGHO3,%\ODV
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Q YDORUS Q YDORUS  ODFRUUHODFLyQHVVLJQLILFDWLYDFRQXQJUDGRGH
FRQILDQ]DQ YDORUS Q YDORUS 

'HODQiOLVLVGHOFXDGURVHDSUHFLDTXHSDUDODJUDQPD\RUtDGHORVSDtVHV\SDUDODUHJLyQHQVX
FRQMXQWR ORV UHVXOWDGRV REWHQLGRV LQGLFDQ TXH OD WDVD GH YDULDFLyQ GHO 3,% HQ HO SHUtRGR SUHVHQWH VH
FRUUHODFLRQD SRVLWLYDPHQWH \ HQ IRUPD VLJQLILFDWLYD FRQ HO FRHILFLHQWH GH LQYHUVLyQ HQ HO SHULRGR
VLJXLHQWH(QHOFDVRGH%UDVLOSHVHDQRVHUHVWDGtVWLFDPHQWHVLJQLILFDWLYD ODFRUUHODFLyQHQWUHDPEDV
YDULDEOHVHV LJXDOPHQWHSRVLWLYD(QHVWH VHQWLGR OD HYLGHQFLDHPStULFD VXJLHUHTXHXQDXPHQWRGH OD
DFWLYLGDGSUHVHQWHHVWDUtDLPSDFWDQGRSRVLWLYDPHQWHHQHOFRHILFLHQWHGHLQYHUVLyQGHOSHUtRGRVLJXLHQWH
/RV UHVXOWDGRV REWHQLGRV VRQ FRPSDWLEOHV FRQ OD KLSyWHVLV TXH VHxDOD TXH OD LQYHUVLyQ HQ HO SHUtRGR
HVWXGLDGRUHVSRQGLyDH[SHFWDWLYDVGHFUHFLPLHQWRIXWXUREDVDGDVHQHOGHVHPSHxRSUHVHQWHDFDPELRV
HQHOXVRGH OD FDSDFLGDG LQVWDODGD\HQ ODGHPDQGDDJUHJDGD(VWH UHVXOWDGRHV LPSRUWDQWHSRUTXHDO
HVWDU OD WDVD GH YDULDFLyQ GHO 3,% HQ HO SHUtRGR SUHVHQWH FRUUHODFLRQDGD SRVLWLYDPHQWH \ GH IRUPD









SHUtRGR W HV VLJQLILFDWLYD VyOR SDUD DOJXQRV SDtVHV \ HO VLJQR GH OD FRUUHODFLyQ HV PL[WR (VWH
UHVXOWDGRVHSXHGHGHEHUDTXHHQHOFDVRGHDTXHOORVSDtVHVGRQGHHOVLJQRHVQHJDWLYRHODXPHQWRGHOD
LQYHUVLyQS~EOLFDVHKD\DGDGRHQXQFRQWH[WRGHEDMDVRVWHQLELOLGDGGHODVILQDQ]DVS~EOLFDVFRQORTXH
HO DXPHQWR GHO JDVWR KDEUtD FRQGXFLGR D GHVHTXLOLEULRV ILVFDOHV FX\D FRUUHFFLyQ  SRVWHULRU LPSDFWy
QHJDWLYDPHQWH VREUH OD WDVD GH YDULDFLyQ GHO 3,% $ VX YH] HQ ORV SRFRV FDVRV HQ ORV FXDOHV OD
FRUUHODFLyQHQWUHODWDVDGHYDULDFLyQGHO3,%\ODWDVDGHLQYHUVLyQS~EOLFDHQHOSHUtRGRW\HQHOSHUtRGR
WHVVLJQLILFDWLYDHOVLJQRHVSRVLWLYR
6HJXQGR ORV UHVXOWDGRV HQ OR TXH VH UHILHUH D OD LQYHUVLyQSULYDGD VRQEDVWDQWH VLPLODUHV D ORV
REVHUYDGRVSDUD OD LQYHUVLyQWRWDO(QHVWHVHQWLGR OD WDVDGHFUHFLPLHQWRGHO3,%HQ WVHFRUUHODFLRQD
SRVLWLYDPHQWH \HQ IRUPDVLJQLILFDWLYDFRQHO FRHILFLHQWHGH LQYHUVLyQSULYDGDHQ W HQXQQ~PHUR
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% $QiOLVLVGHFDXVDOLGDGHQWUHFUHFLPLHQWRHLQYHUVLyQ
7RPDQGR HQ FRQVLGHUDFLyQ ORV UHVXOWDGRV REWHQLGRV HQ HO SXQWR DQWHULRU \ WHQLHQGR SUHVHQWH ODV
OLPLWDFLRQHVHQXQFLDGDVDQWHULRUPHQWHVHH[SORUyODH[LVWHQFLDGHUHODFLRQHVGHFDXVDOLGDGHQHOVHQWLGR










• +LSyWHVLV QXOD  /D WDVD GH LQYHUVLyQ QR FDXVD HQ HO VHQWLGR GH *UDQJHU OD WDVD GH
YDULDFLyQGHO3,%(OUHFKD]RGHODKLSyWHVLVQXODVHSXHGHLQWHUSUHWDUFRPRTXHFDPELRV
HQHOFRHILFLHQWHGHLQYHUVLyQSUHFHGHQDFDPELRVHQODWDVDGHFUHFLPLHQWRGHO3,%
• +LSyWHVLV QXOD  /D WDVD GH YDULDFLyQ GHO 3,% QR FDXVD HQ HO VHQWLGR GH *UDQJHU HO
FRHILFLHQWH GH LQYHUVLyQ (O UHFKD]R GH OD KLSyWHVLV QXOD  VH SXHGH LQWHUSUHWDU FRPR TXH
FDPELRVHQODWDVDGHFUHFLPLHQWRGHO3,%SUHFHGHQFDPELRVHQHOFRHILFLHQWHGHLQYHUVLyQ




([FHSFLRQHV D HVWH UHVXOWDGR JHQHUDO VRQ $UJHQWLQD %UDVLO0p[LFR \ 3DQDPi (Q $UJHQWLQD
&RVWD5LFD\3DQDPiHVSRVLEOHUHFKD]DUDPEDVKLSyWHVLVFRQORFXDOODFDXVDOLGDGHQWUHHVWDVYDULDEOHV










(QHOJUiILFRVHSUHVHQWDQORVUHVXOWDGRVGHORV WHVWGHFDXVDOLGDGGH*UDQJHUHQWUH OD WDVDGH
YDULDFLyQ GHO 3,% \ HO FRHILFLHQWH GH LQYHUVLyQ S~EOLFD D OD YH] TXH HQ HO JUiILFR  VH SUHVHQWDQ ORV
UHVXOWDGRV WRPDQGR HQ FRQVLGHUDFLyQ HO FRHILFLHQWH GH LQYHUVLyQ SULYDGD /RV UHVXOWDGRV REWHQLGRV
SUHVHQWDQ PD\RU KHWHURJHQHLGDG (Q HO HMHUFLFLR HIHFWXDGR HQWUH OD WDVD GH YDULDFLyQ GHO 3,% \ HO
FRHILFLHQWH GH LQYHUVLyQS~EOLFD HQ ODPD\RUtD GH ORV SDtVHV QR HV SRVLEOH UHFKD]DU DPEDV  KLSyWHVLV
QXODV(QFRQWUDVWHHQHOFDVRGHOHMHUFLFLRHIHFWXDGRHQWUHODWDVDGHYDULDFLyQGHO3,%\HOFRHILFLHQWH
GHLQYHUVLyQSULYDGDVHDSUHFLDTXHHQXQQ~PHURVLJQLILFDWLYRGHSDtVHVSRGHPRVUHFKD]DUODKLSyWHVLV




















\ ) -LPpQH] ³/D LQYHUVLyQ \ HO DKRUUR HQ $PpULFD /DWLQD QXHYRV UDVJRV HVWLOL]DGRV





















































































































































































































































HQ$PpULFD /DWLQD QXHYRV UDVJRV HVWLOL]DGRV UHTXHULPLHQWRV SDUD HO FUHFLPLHQWR \ HOHPHQWRV GH XQD HVWUDWHJLD



















































































































































































































































)XHQWH &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH &(3$/ VREUH OD EDVH GH FLIUDV RILFLDOHV &(3$/
$QXDULRHVWDGtVWLFRGH$PpULFD/DWLQD\HO&DULEHYDULRVDxRV\60DQXHOLWR\)-LPpQH]³/DLQYHUVLyQ\HODKRUURHQ

















































































































































































































































GH LQYHUVLyQ HQ PDTXLQDULD \ HTXLSR (Q HVWH FDVR VH DSUHFLD TXH HQ ORV SDtVHV HQ ORV FXDOHV ORV
UHVXOWDGRV VRQ VLJQLILFDWLYRV VH SXHGH UHFKD]DU OD KLSyWHVLV QXOD  OR FXDO LQGLFDUtD TXH OD WDVD GH
YDULDFLyQ GHO 3,% SUHFHGH ODV YDULDFLRQHV GHO FRHILFLHQWH GH LQYHUVLyQ HQ PDTXLQDULD \ HTXLSR
([FHSFLRQHV D OR DQWHULRU FRUUHVSRQGHQ D $UJHQWLQD \ &RORPELD GRQGH ORV UHVXOWDGRV GHO WHVW GH
FDXVDOLGDGLQGLFDQTXHHVWDHVELGLUHFFLRQDO




OD GHPDQGD H[WHUQD ORV LQFUHPHQWRV VH KDQ GDGR SULQFLSDOPHQWH SRU YtD GHO DO]D GH OD GHPDQGD SRU
SURGXFWRVEiVLFRV\SURGXFWRVHQHUJpWLFRV
$VXYH]HOLQFUHPHQWRHQODGHPDQGDLQWHUQDVHKDDSR\DGRHQIRUPDLPSRUWDQWHHQHOVRVWHQLGR
GLQDPLVPR GHO FRQVXPR GH ORV KRJDUHV HQ UHVSXHVWD D ORV PHMRUHV LQGLFDGRUHV GH ORV PHUFDGRV
ODERUDOHV GLVPLQXFLyQ GH GHVHPSOHR DXPHQWR GH HPSOHR DXPHQWR GH VXHOGRV UHDOHV \ DO DO]D GHO



















































































































































































































































































HQ$PpULFD /DWLQD QXHYRV UDVJRV HVWLOL]DGRV UHTXHULPLHQWRV SDUD HO FUHFLPLHQWR \ HOHPHQWRV GH XQD HVWUDWHJLD










































































































































































































































/D QDWXUDOH]D GH OD LQYHUVLyQ KDFH GH HVWH IHQyPHQR XQR GH ORV PiV FRPSOHMRV GH OD WHRUtD
PDFURHFRQyPLFD3DUDH[SOLFDUVXFRPSRUWDPLHQWRVHKDQIRUPXODGRGLYHUVDVWHRUtDVTXHVLQHPEDUJR
QR ORJUDQ XQ FRQVHQVR (Q HIHFWR LQFLGHQ VREUH ODV GHFLVLRQHV GH LQYHUVLyQ FRQVLGHUDFLRQHV QR
VRODPHQWH GH FRUWR SHUR WDPELpQ GH PHGLDQR \ ODUJR SOD]R OR TXH KDFH QHFHVDULR WRPDU HQ FXHQWD
DVSHFWRV LQWHUWHPSRUDOHV GH ULHVJR H LQFHUWLGXPEUH DVt FRPR WDPELpQ DVSHFWRV FXOWXUDOHV SROtWLFRV
LQVWLWXFLRQDOHV\JHRJUiILFRVTXHHQVXFRQMXQWRFRQWULEX\HQDFRQILJXUDUODIDFWLELOLGDGGHXQSUR\HFWR
HQHOVHQWLGRWpFQLFR\ILQDQFLHUR\VXDWUDFWLYRSDUDHOLQYHUVLRQLVWD
(Q DGLFLyQ D OR DQWHULRU ORV DYDQFHV WHFQROyJLFRV HQPDWHULD GH FRPXQLFDFLRQHV WUDQVSRUWH \
ORJtVWLFDKDQSRWHQFLDGRODJOREDOL]DFLyQGHODSURGXFFLyQGHPRGRWDOTXHODVFDGHQDVSURGXFWLYDVVH
KDQ IUDJPHQWDGR \ VH KD DFHQWXDGR OD LQIOXHQFLD GH OD FRPSHWLWLYLGDG HQWUH SDtVHV \ RWUDV
FRQVLGHUDFLRQHVJHRHVWUDWpJLFDVFRPRYDULDEOHVLQFLGHQWHVHQODORFDOL]DFLyQJHRJUiILFDGHODLQYHUVLyQ
'HHVWHPRGRFDVLWRGDH[SOLFDFLyQGHOFRPSRUWDPLHQWRGHODLQYHUVLyQWHQGHUiDVHULQFRPSOHWD\XQD
GLVFXVLyQ DFHUFD GH OLQHDPLHQWRV GHSROtWLFD SDUD HO DXPHQWR GH OD LQYHUVLyQ VLHPSUH DUULHVJDUi GHMDU
DOJXQRV DVSHFWRV VLQ PHQFLRQDU 3DUWLHQGR GH WDO SUHPLVD VH GLVFXWHQ D FRQWLQXDFLyQ ORV SULQFLSDOHV






'HODQiOLVLV HPStULFRHIHFWXDGRHQ ODV VHFFLRQHVDQWHULRUHV VHFRQFOX\HTXHHO FUHFLPLHQWRGHO3,%VH













WDVD GH LQWHUpV UHDO TXH QR GHVHVWLPXOH OD LQYHUVLyQ UHDO QLYHOHV LQIODFLRQDULRV HQ UDQJRV VRFLDOPHQWH
WROHUDEOHVWLSRGHFDPELRUHDOVLQGHVYLDFLRQHVVRVWHQLGDVUHVSHFWRGHVXWHQGHQFLDGHODUJRSOD]RILQDQ]DV
S~EOLFDV \ H[WHUQDV VRVWHQLEOHV \ QLYHOHV GHGHVHPSOHREDMRV VHJ~Q ODV FDUDFWHUtVWLFDV SURGXFWLYDV \ GH
PHUFDGRV ODERUDOHV GH FDGD SDtV %DMR HVDV FRQGLFLRQHV OD GHPDQGD DJUHJDGD SRGUi H[SDQGLUVH \
















iPELWRV ILVFDO PRQHWDULR FDPELDULR \ ILQDQFLHUR LQWHUQR \ H[WHUQR WDOHV TXH SHUPLWDQ OD DFFLyQ
FRQWUDFtFOLFD VLQ TXH VH DOWHUHQ ODV WHQGHQFLDV GH ODV YDULDEOHV IXQGDPHQWDOHV TXH GHWHUPLQDQ HO
FUHFLPLHQWRGH ODUJRSOD]RQL TXH VH DIHFWH OD FRKHUHQFLD \ FUHGLELOLGDGGH ODV SROtWLFDV HQ HO FRUWR \
PHGLDQRSOD]R$O LJXDO TXH HQ HO FDVR DQWHULRU HVD FUHDFLyQGHKROJXUDV SXHGH DOFDQ]DUVHPHGLDQWH
GLIHUHQWHV LQVWUXPHQWRV WDOHV FRPR OD DFXPXODFLyQ GH DKRUURV GH UHVHUYDV LQWHUQDFLRQDOHV \
PHFDQLVPRVGHDFFHVRDOLTXLGH]\RILQDQFLDPLHQWRGHHPHUJHQFLD(QWRGRFDVRHOLQVXPRSULQFLSDO
SDUD VX HIHFWLYLGDG D OR ODUJRGHO WLHPSR VHUi HO FDSLWDO UHSXWDFLRQDO GH ODV DXWRULGDGHV D FDUJRGH OD
SROtWLFDPDFURHFRQyPLFDSXHVVL VHDJRWDQ ODVKROJXUDV LQWHUQDVXQKLVWRULDOGHSROtWLFDVFRQVLVWHQWHV
FRQORVHTXLOLEULRVPDFURHFRQyPLFRVIDFLOLWDUiHODFFHVRDORVUHFXUVRVILQDQFLHURVQHFHVDULRV\DVHDGH
RULJHQS~EOLFRSULYDGRRPXOWLODWHUDOSDUDLPSOHPHQWDUODDFFLyQFRQWUDFtFOLFDDODYH]TXHPDQWHQGUi
³DQFODGDV´ ODV H[SHFWDWLYDV VREUH HYROXFLyQ IXWXUD GH OD SROtWLFD QR REVWDQWH TXH SDUD HQIUHQWDU OD
FR\XQWXUDLQPHGLDWDVHDGRSWHQPHGLGDVH[WUDRUGLQDULDVODVTXHVHSHUFLELUiQFRPRWUDQVLWRULDV
(Q WHUFHU OXJDU PiV DOOi GH ODV IOXFWXDFLRQHV RULJLQDGDV SRU VKRFNV WUDQVLWRULRV OD SROtWLFD
PDFURHFRQyPLFD SRU OD YtD GH SURPRYHU EDODQFHV LQWHUQRV \ H[WHUQRV VRVWHQLEOHV HQ HO WLHPSR GHEH
FRQWULEXLU D SUHYHQLU FULVLV TXH GHVHPERTXHQ HQ SHUtRGRV UHFHVLYRV EDMR FUHFLPLHQWR \ FDSDFLGDG
SURGXFWLYD RFLRVD &RPR KD VLGR LOXVWUDGR SRU P~OWLSOHV DQiOLVLV OD UHJLyQ KD H[SHULPHQWDGR HQ ODV
GpFDGDV UHFLHQWHV GLYHUVDV FULVLV FX\R RULJHQ UDGLFy HQ OD LQVRVWHQLELOLGDG HQ HO ODUJR SOD]R GH VXV
ILQDQ]DV WDQWR S~EOLFDV FRPR SULYDGDV LQWHUQDV \ H[WHUQDV MXQWR FRQ XQ VHULR GHWHULRUR GH OD
FRPSHWLWLYLGDGGHVXVVHFWRUHVSURGXFWRUHVGHELHQHVH[SRUWDEOHV\VXVWLWXWLYRVGHLPSRUWDFLRQHV6LELHQ
QR WRGRV ORVHSLVRGLRVGHFULVLV IXHURQ LJXDOHV UHVDOWDQORV UDVJRVFRPXQHVGHH[SDQVLyQVLJQLILFDWLYD











FDVRV HOOR VH H[SUHVy HQ XQ EDMR DKRUUR QDFLRQDO WDQWR S~EOLFR FRPR SULYDGR FRQ OR TXH GHELy
UHFXUULUVH DO DKRUUR H[WHUQR SDUD ILQDQFLDU OD LQYHUVLyQ DFXPXOiQGRVH YXOQHUDELOLGDGHV GHELGR D
FRQWLQXRV \ FUHFLHQWHV GHVEDODQFHV H[WHUQRV (Q HVWH FRQWH[WR EDVWy HQWRQFHV XQ SHTXHxR VKRFN
H[WHUQR FRPR DO]DV HQ OD WDVD GH LQWHUpV H[WHUQD OD PRUDWRULD GH OD GHXGD GH XQ SDtV OHMDQR R OD
UHGXFFLyQ HQ ORV SUHFLRV GH ODV H[SRUWDFLRQHV SDUD TXH GLFKDV YXOQHUDELOLGDGHV VH HYLGHQFLDUDQ HQ OD
IRUPD GH GLILFXOWDGHV GH SDJRV H[WHUQRV DQWH DEUXSWDV VDOLGDV GH FDSLWDOHV /DV FULVLV UHVXOWDQWHV
UHGXQGDURQHQIXHUWHVSpUGLGDVGHFUHFLPLHQWRHLQYHUVLyQ
/D SUHYHQFLyQ GH FULVLV HYLWDQGR OD DFXPXODFLyQ GH GHVHTXLOLEULRV TXH LQFUHPHQWDQ ODV
YXOQHUDELOLGDGHVHVHQWRQFHVXQWHUFHUDVSHFWRFODYHHQRUGHQDVRVWHQHUHOFUHFLPLHQWRHQHOODUJRSOD]R
(QHODFWXDOFRQWH[WRGHJOREDOL]DFLyQILQDQFLHUDHVWHSURSyVLWRHQIUHQWDQXHYRVGHVDItRV(QDGLFLyQDODV
SROtWLFDV ILVFDOHV PRQHWDULDV \ FDPELDULDV RULHQWDGDV D OD VROYHQFLD GH ODV ILQDQ]DV S~EOLFDV \ OD
HVWDELOLGDG GH SUHFLRV \ HO EDODQFH H[WHUQR OD SROtWLFD PDFURSUXGHQFLDO \ OD UHJXODFLyQ ILQDQFLHUD KDQ
FREUDGRPD\RUUHOHYDQFLDHQHVSHFLDOOXHJRGHODFULVLVILQDQFLHUDJOREDOGHO&RPRpVD\RWUDVFULVLV
SUHYLDVKDQHQVHxDGRORVDJHQWHVSULYDGRVHQHVSHFLDOHQORVPHUFDGRVILQDQFLHURVVXHOHQVHUSURSHQVRVD
FRPSRUWDPLHQWRVGHPDQDGD FRQHSLVRGLRVGHHXIRULD VHJXLGRVSRURWURVGHSiQLFR SURFLFOLFLGDGGH OD





GH FRQWUROHV GLUHFWRV SDUD OLPLWDU XQ FRPSRUWDPLHQWRSULYDGRTXH UHGXQGH HQ OD DFHQWXDFLyQGH ULHVJRV
VLVWpPLFRVLHFRQWUROHVDORVIOXMRVGHFDSLWDOHVOtPLWHVDOFUpGLWRHWF
9DULRVWHPDVGHSROtWLFDVRQFRPXQHVHQORVWUHVDVSHFWRVGLVFXWLGRVSHURHVSHUWLQHQWHGHVWDFDU
HO SDSHO TXH HQ WRGRV HOORV MXHJD HO HYLWDU XQD GHVYLDFLyQ H[FHVLYD GHO WLSR GH FDPELR UHDO GH VX
WHQGHQFLDGHODUJRSOD]R(OORHVFODYHSDUDODLQYHUVLyQQRVRORSRUFXDQWRVHHYLWDQGHVHTXLOLEULRVTXH





VHxDOy OD UHJLyQ KD UHFXUULGR HQ PHQRU PHGLGD TXH RWURV SDtVHV DO DKRUUR QDFLRQDO SDUD FXEULU HO
ILQDQFLDPLHQWRGH OD LQYHUVLyQ\HOORFRQVWLWX\ySRUXQEXHQ WLHPSRXQD IXHQWHGHYXOQHUDELOLGDG/D








GH RWURV IDFWRUHV HQWUH ORV TXH VH GHVWDFDQ OD GLVSRQLELOLGDG GH ILQDQFLDPLHQWR \ GH XQ HQWRUQR
LQVWLWXFLRQDO TXH SRVLELOLWHPLWLJDU OD LQFHUWLGXPEUH TXH SRU VX QDWXUDOH]D GH ODUJR SOD]R DIHFWD D OD
LQYHUVLyQUHDO/RVIDFWRUHVGHODUJRSOD]RGDQSLHDXQpQIDVLVHQSROtWLFDVRULHQWDGDVDOIRUWDOHFLPLHQWR






LQYHUVLyQ H[WUDQMHUD GLUHFWD \ HO DXPHQWR GH OD GLVSRQLELOLGDG \ HO DFFHVR DO ILQDQFLDPLHQWR SDUD OD
LQYHUVLyQSULYDGD(QGLYHUVRVGRFXPHQWRVSUHYLRVVHKDQIRUPXODGRSURSXHVWDVSDUDHOIRUWDOHFLPLHQWR
GHODSR\RDODLQYHUVLyQSRUORTXHDTXtVRORVHVHxDODQVXVOLQHDPLHQWRVSULQFLSDOHV






OD LQYHUVLyQ S~EOLFD HYLWDQGR TXH HVWD UHFRMD ORV HIHFWRV QHJDWLYRV GH ODV QHFHVLGDGHV GH DMXVWH
SUHVXSXHVWDULR VHJ~Q ODV FRQWLQJHQFLDV GHO FLFOR HFRQyPLFR ODV DOLDQ]DV S~EOLFRSULYDGDV SDUD OD
SURYLVLyQGHELHQHVS~EOLFRV\HO HVWDEOHFLPLHQWRGHPDUFRV UHJXODWRULRVTXHSURPXHYDQ OD LQYHUVLyQ
SULYDGDHQLQIUDHVWUXFWXUD
(Q HO FDVR GH OD LQYHUVLyQ SULYDGD ODV SURSXHVWDV HQIDWL]DQ OD SURIXQGL]DFLyQ GHO VLVWHPD















SDUD HO HVWDEOHFLPLHQWR H[LWRVR GH ORV PHUFDGRV DFFLRQDULRV \ GH GHXGD VRQ FUtWLFRV ORV DVSHFWRV GH
OLTXLGH]SRWHQFLDO ODVRSRUWXQLGDGHVGHGLYHUVLILFDFLyQGHULHVJRV\VXFRPSHWLWLYLGDGHQWpUPLQRVGH









HFRQRPtD &RQ IUHFXHQFLD ORV DQiOLVLV VREUH ORV DVSHFWRV LQVWLWXFLRQDOHV VXHOHQ FHQWUDUVH HQ WHPDV
UHODWLYRVDOD³OH\\HORUGHQ´RDODYLJHQFLDGHXQHVWDGRGHGHUHFKRH[SUHVDGRHQIRUPDHVWUHFKDFRPR
HO WUDWR GDGR D ORV GHUHFKRV GH SURSLHGDG &RPR HV HYLGHQWH ORV WHPDV UHOHYDQWHV VRQ PXFKR PiV
DPSOLRV\YDULDGRV\ODLQYHVWLJDFLyQHPStULFDVHHQFXHQWUDD~QHQVXVIDVHVLQLFLDOHV

 3DUD XQ H[DPHQ PiV H[KDXVWLYR GH ODV SROtWLFDV SDUD HO IRUWDOHFLPLHQWR GH OD LQYHUVLyQ YpDVH &(3$/ (VWXGLR (FRQyPLFR GH
$PpULFD/DWLQD&DStWXOR,,,DVtFRPRWDPELpQ0DQXHOLWR\-LPpQH]\







OD LQYHUVLyQ GLVFXWLGRV PiV DUULED OD &(3$/ KD GHVWDFDGR HO URO GHVHPSHxDGR SRU OD DGRSFLyQ GH
HVWUDWHJLDVQDFLRQDOHVHQRUGHQDHOHYDUORVULWPRVGHFUHFLPLHQWR(VWXGLRVDFHUFDGHODH[SHULHQFLDHQ







 9pDVH HO FDStWXOR9,GH ³/D WUDQVIRUPDFLyQSURGXFWLYD DxRVGHVSXpV&(3$/5REHUW'HYOLQ \*UDFLHOD0RJXLOODQVN\







$PpULFD /DWLQD \ VXV FRPSRQHQWHV VH KD SDVDGR UHYLVWD D ORV SULQFLSDOHV KHFKRV HVWLOL]DGRV VH
H[SORUDURQ IDFWRUHV FDXVDOHV HQ OD UHODFLyQ HQWUH HO FUHFLPLHQWR HFRQyPLFR \ OD IRUPDFLyQ EUXWD GH
FDSLWDOILMR\VHGLVFXWLHURQODVLPSOLFDQFLDVGHORVUHVXOWDGRVSDUDODSROtWLFDHFRQyPLFD
(O DQiOLVLV GH ORV GDWRV FRPLHQ]D GHVWDFDQGR HO EDMR QLYHO GH LQYHUVLyQ HQ$PpULFD /DWLQD HQ
FRPSDUDFLyQFRQORREVHUYDGRHQRWUDVUHJLRQHV\HQSDUWLFXODUFRQSDtVHVTXHKDQUHGXFLGRHQIRUPD
VLJQLILFDWLYD OD GLVWDQFLD HQ WpUPLQRV GH VX 3,% SHU FiSLWD TXH PHGLDED UHVSHFWR GH SDtVHV
GHVDUUROODGRV6HFRQVWDWDQOXHJRWUHVKHFKRVHVWLOL]DGRVGHODLQYHUVLyQHQ$PpULFD/DWLQDLHQRFKRGH
ORVGLHFLQXHYHSDtVHVLQFOXLGRVHQHOHVWXGLRHOFRHILFLHQWHGHLQYHUVLyQVHPDQWXYRHQIRUPDSURORQJDGD
HQQLYHOHV LQIHULRUHVDO LL FRPSDUDGRFRQ ODGpFDGDGH ORVRFKHQWDHQHOSHUtRGR OD
LQYHUVLyQS~EOLFD FRPRSRUFHQWDMH GHO3,%GLVPLQX\y HQGH ORV SDtVHV6L ELHQ VH DSUHFLD XQD
UHFXSHUDFLyQ DSDUWLU GHO  HQ DOJXQRVGH HOORV HQGH ORV SDtVHV HO FRHILFLHQWH GH LQYHUVLyQ
S~EOLFD QR KD UHFXSHUDGR ORV QLYHOHV H[KLELGRV HQ ORV DxRV RFKHQWD LLL GXUDQWH ORV DxRV QRYHQWD OD
LQYHUVLyQ SULYDGD H[KLELy HO PD\RU GLQDPLVPR GHO SHUtRGR  \ HO FRHILFLHQWH GH LQYHUVLyQ
DXPHQWy HQ  GH ORV  SDtVHV$ SDUWLU GH  VX GHVHPSHxR IXH KHWHURJpQHR (O FRHILFLHQWH GH
LQYHUVLyQSULYDGDFD\yHQHOSHUtRGRHQSDtVHVFRQUHODFLyQDORVUHJLVWURVGHD
ODYH]TXHHQSDtVHVDOFDQ]yORVPD\RUHVQLYHOHVGHWRGRHOSHUtRGRDQDOL]DGR(VWR~OWLPRHQFRQMXQWR
FRQ FLHUWD UHFXSHUDFLyQ GH OD LQYHUVLyQ S~EOLFD HQ  OOHYy D TXH FRPR XQ WRGR D TXH HVWH
SHUtRGRH[KLELHUDHQHVWHSHUtRGRORVPD\RUHVQLYHOHVGHLQYHUVLyQWRWDOGXUDQWHHOSHUtRGREDMRHVWXGLR
(QWUH ORV SULQFLSDOHV IDFWRUHV LQFLGHQWHV HQ HO DXPHQWR HQ ORV FRHILFLHQWHV GH LQYHUVLyQ HQ HO
SHUtRGRVHVHxDOyODPHQRULQIOXHQFLDGHODGHQRPLQDGDUHVWULFFLyQH[WHUQDSRUXQDPD\RU






FRQWULEX\y D HVWH GLQDPLVPR GH OD LQYHUVLyQ IXH DO LJXDO TXH HQ HO SHUtRGR  OD PHQRU




VH GHELy DO HIHFWR FRPELQDGR GH DXPHQWRV HQ HO LQJUHVR QDFLRQDO GLVSRQLEOH SRU OD PHMRUD HQ ORV
WpUPLQRVGHOLQWHUFDPELR\DODPRGLILFDFLyQGHOPDUFRGHSROtWLFDVPDFURHFRQyPLFDVIDFWRUHVTXHVH
H[SUHVDURQHQXQVLJQLILFDWLYRDXPHQWRHQHODKRUURQDFLRQDO/DFRQWUDSDUWLGDGHHOORVHDSUHFLyHQOD
UHGXFFLyQ HQ HO HQGHXGDPLHQWR H[WHUQR OD DFXPXODFLyQ GH UHVHUYDV LQWHUQDFLRQDOHV \ GH DKRUURV HQ
IRQGRV VREHUDQRV (O FRPSRUWDPLHQWR GHO DKRUUR QDFLRQDO HQ ORV DxRV PDUFD OD SULQFLSDO
GLIHUHQFLDUHVSHFWRGHOSHUtRGR(QDPERVSHUtRGRVVHUHJLVWUDURQDXPHQWRVHQHOFRHILFLHQWH
GH LQYHUVLyQ SHUR HO DXPHQWR GHO DKRUUR QDFLRQDO GXUDQWH HO VHJXQGR GHWHUPLQy XQD PHQRU
YXOQHUDELOLGDGH[WHUQD\HVSDFLRSDUDHMHUFHUSROtWLFDVFRQWUDFtFOLFDVFXDQGRVREUHYLQRODUHFLHQWHFULVLV
ILQDQFLHUD JOREDO $O FRPSRUWDPLHQWR GHO DKRUUR QDFLRQDO VH VXPy XQ FUHFLPLHQWR JHQHUDOL]DGR \
VRVWHQLGRGXUDQWHHOSHUtRGR
6H H[DPLQy OXHJR GHVGH XQ SXQWR GH YLVWD HFRQRPpWULFR OD UHODFLyQ HQWUH HO FUHFLPLHQWR \ OD
LQYHUVLyQ /RV UHVXOWDGRV GH ORV HMHUFLFLRV HIHFWXDGRV VRQ FRLQFLGHQWHV \ FRPSOHPHQWDULRV OD WDVD GH
YDULDFLyQGHO3,%VHFRUUHODFLRQDSRVLWLYDPHQWHFRQHOQLYHOGHOFRHILFLHQWHGHLQYHUVLyQFRQWHPSRUiQHR
\ IXWXUR \ GH DFXHUGR DO DQiOLVLV GH FDXVDOLGDG HQ HO VHQWLGR GH *UDQJHU FDPELRV HQ OD WDVD GH
YDULDFLyQGHO3,%SUHFHGHQDFDPELRVHQHOFRHILFLHQWHGHLQYHUVLyQ/RVPLVPRVUHVXOWDGRVVHDSOLFDQD
OD UHODFLyQHQWUH OD WDVDGHYDULDFLyQGHO3,%\HO FRHILFLHQWHGH LQYHUVLyQSULYDGD\HO FRHILFLHQWHGH
LQYHUVLyQHQPDTXLQDULD\HTXLSR
'HODGLVFXVLyQSUHFHGHQWHVHGHVSUHQGHQGRVJUDQGHVRULHQWDFLRQHVTXHGHELHUDQIRUPDUSDUWHGH
XQDHVWUDWHJLDSDUDHOHYDUHO FUHFLPLHQWRHQ OD UHJLyQ L IRUWDOHFHU ODV FDSDFLGDGHVFRQWUDFtFOLFDVSDUD
















%XNKDUL $GQDQ /LDTDW $OL \ 0DKSDUD 6DGGDTDW 3XEOLF ,QYHVWPHQW DQG (FRQRPLF *URZWK LQ WKH
7KUHH/LWWOH'UDJRQV,QWHUQDWLRQDO-RXUQDORI%XVLQHVVDQG,QIRUPDWLRQ9ROXPH1XPEHU
&(3$//DWUDQVIRUPDFLyQSURGXFWLYDDxRVGHVSXpV&(3$/1DFLRQHV8QLGDV










&XOOLVRQ 3XEOLF ,QYHVWPHQW DQG (FRQRPLF*URZWK )HGHUDO 5HVHUYH%DQN RI 5LFKPRQG(FRQRPLF
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